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Along with the development and improvement of modern company's internal 
structure, the traditional primary agency problem for company owners and agency 
operators gradually shifts to the secondary agency problem for Major shareholders 
and minority shareholders. Many enterprises corporate governance mechanism is a 
mere formality, but not an effective restriction to the problems of Major shareholders 
and minority shareholders investors. Western scholars conducted massive and 
comprehensive researches about various perspectives and characteristics of the board 
of directors, the major shareholders’ capital occupation, and the correlation between 
them, which provides abundant research resources for Chinese scholars. However, we 
are facing intensive suppression problems from Major shareholders' emptying 
behaviors in our country. Although the rich research achievements of the western 
society for shareholders' emptying behaviors can provide certain reference 
significance for theoretical research, we cannot merely copy their research 
conclusions completely. Since the market economic development situation between 
countries are diverse, we need to take into consideration of the actual situation of 
China's enterprises are studied. To sum up, this article, based on the market economy 
of China, aims to conduct a comprehensive research through case studies, mostly 
using the Shikongke case, and analyze the hot issue of the Major shareholders taking 
away the profits of average investors in the new over-the-counter market based on 
different perspectives, such as financial statements and corporate operations. This 
article then proposes corresponding solutions to the problems shown in the cases, 
which enriches the sources of the research of major shareholders tunneling. At the 
same time, this article also provides some references for the development and 
improvement of policy and law. 
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以具有代表意义的 2016 年为例，根据 Wind 数据统计，截至 2016 年 8 月 25
日止，在新三板 8,860 家挂牌企业中，一共有 5,537 家公司发布了关联方资金占



















2016 年以来，新三板市场有 3,000 多家企业存在资金占用等问题，对中小
股东投资者的利益产生严重的损害。随着监管层对资金占用问题的监督力度不
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